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All these factors of production are intimately correlated in
the sense that only their concerted and coordinated action
can produce wealth. At present, owing to the development
of communication, natural resources are easily transported,
and owing to the growth of international credit, capital is
even more easily shifted. In view of this, labour has ac-
quired an exceptional importance in the creatfon of wealth.
It follows that I had to give especial attention to the de-
velopment of both capital and labour. In the first place,
it was necessary to stabilize the national credit. I hope
that financial history will acknowledge the fact that never
did Russian credit stand higher in both domestic and inter-
national money markets than at the time when I was Min-
ister of Finances. It was not my fault that our military
adventures have so thoroughly injured our credit. The
other day I read in some Russian papers arguments to the
effect that it does not matter to the foreign bankers and
holders of our securities what regime prevails in our coun-
try, provided an end is put to anarchy. This is rather a
naive idea. It is of the utmost importance to both the
foreign and the domestic investor that we should have a
governmental regime under which adventures like the Jap-
anese War would be impossible, and that the nation should
cease to become the object of experiments in the hands of
a self-seeking and irresponsible court camarilla. Our credi-
tors can have no faith in a regime under which they lost
twenty per cent, of their investments.
During my administration of the country's finances, I
increased the state debt approximately nineteen hundred
million rubles, and I spent even more on railroads and
amortization of the debts of the Imperial Bank for the
purpose of restoring the gold standard of our currency.
Thus the money borrowed was expended for productive
purposes exclusively. That money has increased the coun-
try's capital.